NORAWETZ OFFERS
NEW RAILROAD PLAN
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med pursuant to an ac
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mIltAry and post ronds: thess Federal
corporations 1o e fres from Stale
regulintion but 1o be pubfert to the
fullest regu foand control by mualt-
Able hoards established by the Fed-
ernl Government.

2. To refund the bonds and stocks
of the present campunics by the Issun
of delwentures snd socks of the new
Fedora! corporations, thems doby niures
to be guarantesd by the United Bates
nnd the stocka to be guarantesd mini-
mum dividenda.

3. To provida the capltal nesded for
the future development and extenslon
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4. To establish a Fedaral rallway
banrd and sultable wubsidinry boards
for Lhe -rra Hive regulation of the rall-
wase, with dua regard for loeal n-
teresta,

5. To provide for the future sfficlent
managemant .ind oneration of the new
Federal corporations sunder the mi-
pervision and control of the Federnl
rallway bouard
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ralleay on the basly of o fair return on
original cost s to Tondemn L aL I
original cost would he as wrong legally
and morally as to vondamn the property
ofy farmers and owners of city lots at
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security vinlues and mighs produce cha-

otle Nnancial Condltiona,
Weaunld Depress Bond Prices.
As it w A Limeen NECtARLEY 1o {smile
VIRt AmMounts of (iaverimer

t bonds, thelr
LA - cpressed ond A

n of bank loans would ba
unasvoldabl By renson of the magni-

valtie wa
ArEe AT

tude of aurh o transartiat 1§ could ha
Ar=ied ot only thrugl 4 concurrent
ShIRtInE af Investtiitts, the owners of
e radlvay pecurtiien uw the cash ra.
elved Ly them fro tie o AFMIMeNT
purelinss the new

winuds oF
o purehaes other sa es an d nropa, &y
in the murket anil lors of the ex.
Isting securities and property investing
the proceeds in the new  Goavernment
bonds. The nrobable result would ba a
consjderyble incragses ’o'.-

feom of in-

dusirial eepst I”"!‘v now yielding large te-
i

turna to ths holders d n full of the
prices of Government bonde

The quoted market tirlces of tha Blocke
nnd Bonida of the ratiway compantes far
iish no just mchsura of the value o*
it propertics.  These quoted prices of

on and rds Indicate: only tha ap- |
]sr--\. mite prices a1 which a very small
Amolint of the atocks wid bonds can Ve
| d" lF.!'Il Hur w il
As a ru! t eonstderable amount of

stocks or bonds onn v hought or sold ut
fanything near *heir gquoted prices. The
aucted marke: prices of rajlrond stocks
| apnd bonds aften ars fargely due to 7.
Itars having ition to the parnines
lof the comgp ne to the true value of
| thelr ;-rv ner
In wome cascs bonde of raliroad com-
adiing nt thwlr L | prives
vield no lurger J thun  Uhited
Statem Governmant hondy, while in thep

vaABeN ¢ well  rectured  rallrnad
bonds at their .Juu"-l market prices vield
a return half agaln as large Some ratl

road stocks have
veary much highe
rajiroad stocks upon which an equally
high return is exrned

164 lﬂurl\r-? pricenm
an thosa nf other

Falr Way to Measure Valae,

Tt Is subnlited that the only falr and
practicable way of measuring the value
of o ratlrond and the Just compensation
to which Ite awnare are entitled is

fa) To estimrte ax neprly as mas
he ity bresent and progsiective trige ap
erating Income under & falr ag well
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the operating Incoma shown under the !
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approved practice aof conservatively min-
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The plan te 1o vest the rallways In
mntutions which witl i1 thelt
Bonds and stoeks In exchange, And the
bonds and stocks thus ikeged will simply
represenl tiese rallwasy, whatever their
value aml their proppective aperating in-
comen mny e Under the plan now pro-
posed an o estimate of 1he prospective
operating Iheaime and of the value of
each rallway is materiul only In wo far
AN thin may he necessary (a) to Hmil
the prepoped guaranty 1o be furnished | v
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the relative vilue of the sevoral rallways
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may not abtaly an advaninge at the ax-
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It Is suggestad that |n ordinary cases
the avernge operating income of the test
years presoribed by the Felderal control
act (subject to a deduction as above
propased) be made prima facle evidence
of the nprnring intame which I ta be r-f “ lv e th
tha basin of capitaiizntion. llowever,
Id not Justly be applied to
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or other abnormasl conditions the aver-
Age operating income nf the three test |
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property, Fach  casr
with it the light of al!
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upon which the remalning 60 per cant.
of thea operating income would suffice
to pay §8 per =hare, the (overnment
ment of 33,50 por
n of Incoma In
| exeess of B per share 1o bhe divided
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however, to the supervision of the
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|Federnl Rullvway Board Supremé, Ald 600,000 shares of stock

All mets atd declslons of the eentral
board as well as of the regional boards
subject to the su.

ghare would be earned and the Gov-
wollld Euarantes $2 50,

Crihinet

remes  auth iy
: ey Jovernment guaranty,
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in the Federal
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U, 8 Option an SMock at BSB,

The Government to have un onllmnl
”“’"" to regulnte .-ll raten nr oxIsting | elght th purchane the stock at any tine
companion an well na thoss of [at §85 per share.

thn l- dernl voyporati nl'||| and tn exneute |

Ar oxpenditures for unprofable Ime
provements, &o, would be deducted from
the cperrating Income shown
rulen of the Interstate Cominerce Coin-
mission In Aetermining the true operat- |
r the purposen 0f this plan,
the whala amount thereof coulld properly
Assuming that the op-
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Government, the $6.000.0
income would ba applied as follaws
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JAPAN- CHINA
THE PHILIPPINES

are to-day the most attractive and
fascinating lands for the traveler,
Three comprehensive tours  will
leave the Pacific Coast during
March, visiting each country at its
most delightful scason for travel,
including Japan in “Cherry Blos-

Limited membership;

highest class arrangements
hout.

STEAMSHIP PASSAGES

To Europe, South America,
South Africa, Australia, China,
Japan, etc. Official Agents for all
Trans-Atlantic and Trans-Pacific
Steamaship Lines.

CALIFORNIA, FLORIDA

AND ALL WINTER RESORTS

kets amil Tours Everswhere, 1l
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Don’t
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Send For Free Trial Treatment
Nomatter how long or how bad —go

x of Fyramid Pile Trealment.

" The Pyramid Smile From » Siagle Trial

[ will give rellef, nhd a single box oflen |
‘| ouroes, A trinl pacines malled frae in plain

wrapper If you send us coupon balow,

12
z:ur drugeist today and get a 60 o.ﬂi

iPUDDINB

FREE SAMPLE COUPON
PYRAMID DRUO COMPANY,

4% Pyrauiid Bldg., Murshall, Mioh.
Klnnly lrnn me n Frea sample of
Pyramid Pile Treatment, I0 plults Wrapger.
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spend the Winter

INVITES YOUR SERIOUS CONSIDERATION
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you to decide where best to

AROUND PORTO RICO

Blue skies. sparkling seas— pictur-
esque harbors and cities, inviting
your exploration. Plan now to enjoy
this unsurpassed winter voyage.

16.00y Cruise $1(05.00 *7

The steainer is your hotel for the entre tiip

to and around the island, stopping st prisci-

pal porta and returnine 1o New Yok
Write for +a lines

PORTO RICO LINE
11 Broadwar. New York

and Spring months, and

'HALIFAX
AQUITANIA Feh. 1
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Florida's Mast Attractive Resort

HOTEL ROYAL PALM

FORT MYERS

WORLDS GREATEST HOTEL

Find eut dif=rence In fares to the
Fur south Hesorts and

OLD POIKT COMFORT, VA,

HDT[L CHAMBERLIN

d
1% Filih Ave, anlu.n M

=  Hotel Royal Palm
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"THE LITTLE CLUB

4dih Street Theatre Building
TELEFHONE BRYANT 527,
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BILLIE i HELEN
"N ’ MAXWELL
|-| r \'hlh'

NO ADMISMION PEE CH AR,

arTborough = Rienbeim
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SALES BY AUCTION.
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EXECUTIVES.
IMPORT AND EXPORT RANK-
{ING AND COMMERCIAL HOUSE
|WITH WORLD WIDE CONNEC-
TIONS REQUIRES THE

HOLDING EXECUTIVE
AND ABROAD.
APPLICANTS MUST POSSI8S
THOROUGH KNOWLEDGLE
2 IMPORT AND
| PORT BUSINESS. ONLY THOSE
FULLY CONVERSANT
THIS BUSINESS NEED
APPLICANTS MUST ALSO BE
THORQUGHLY FAMILIAR WITH
BOTH SPANISH AND ENGLISH
LANGUAGES;
PETENT TO TAKE CHARGE
POSITIONS
OFFER EXCELLENT OPPORTU.
THE RIGHT
REFPLY IN CONFIDENCEL.
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